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A LETTER TO OUR READERS

Dear clients and friends,

As we celebrate the 10th anniversary of our publication, this summer offers a natural moment
for reflection — on where we've been, what we've learned, and how we continue to support
your well-being in an ever-changing world. In a year marked by change and volatility, wellness
—in all its forms — has taken center stage. This issue explores the many facets of a well-
lived life, from personal and financial resilience to the strength of our relationships, offering
thoughtful insights to inspire, inform, and restore.

In our feature interview, renowned ballet dancer Misty Copeland joins BBH Partner Valentino
Carlotti for a compelling fireside chat. As a groundbreaking artist and advocate, Copeland
shares her perspective on staying grounded, focused, and purpose-driven amid the demands
of a high-performance career. Their conversation offers a rare glimpse into the discipline
and beauty of the ballet world — and illuminates broader lessons on grace under pressure,
mentorship, and artistic expression.

Turning to financial wellness, our "By the Numbers" infographic revisits the evolving landscape
of women and wealth, marking a decade since we first explored this topic. Elsewhere in the
issue, Senior Wealth Planners Ali Hutchinson and Stacia Kroetz provide practical guidance
on building flexibility into your estate plan, ensuring your family's goals can be met — even
amid uncertainty.

We also reconnect with Alyssa Rower, founding partner of Rower LLC and one of our 2018
Women to Watch. In this piece, she brings clarity to the often misunderstood world of pre-
nuptial agreements, sharing insights on how these tools can strengthen relationships and
safeguard futures.

Finally, in our "Five Questions" spotlight, we speak with Deirdre Quinn, co-founder of Lafay-
ette 148. She reflects on the journey of building a global fashion brand, the importance of
adaptability, and the enduring power of purpose-driven leadership.

As always, we hope this issue leaves you feeling empowered, balanced, and ready to embrace
the season ahead — with curiosity, confidence, and care.

We hope you enjoy this issue.
Best,

Kathryn George

BBH Partner

Chairwoman of the
Center for Women & Wealth

CWeW

The Center for Women &
Wealth is committed to
engaging and supporting
women as they create
and manage wealth.

We focus on the issues
women care about most
and curate experiences
and conversations for
women to grapple with
investment, planning, and
philanthropic decisions,
including issues related
to business ownership
and raising responsible
children. Great things
happen when women
come together.
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Beyond ballet, Copeland is a six-time author, an outspo-
ken advocate for diversity in the arts, and a role model
for body positivity and perseverance. She'’s appeared in
major media campaigns, films, and philanthropic efforts
and recently launched the Misty Copeland Foundation,
which is dedicated to making ballet accessible, afford-
able, and joyful for all children. She remains a force for
change in the world of dance and a beacon of inspiration
Talent and passion can fuel a dream, far beyond it.

but having discipline, perseverance,

and an unwavering support system

can transform that dream into reality.

Nobody knows this better than

Misty Copeland, America’s iconic At American Ballet Theatre, it’s similar to an apprentice-

ballet dancer. We recently hosted ship. You typically start in a junior studio company, which

Copeland for a fireside conversation is a select group of six women and six men.

with her long-time advisor, BBH You can then move up to the more senior company

Partner Valentino Carlotti. to dive into at some point. There, you would likely be in the corps
. ! de ballet, which is the large body of dancers you see

this topic. She spoke with us about framing those who are dancing in the center. Theyre

there to help create atmosphere and are so vital.
| was in the corps de ballet for seven years, and it

her incredible journey to becoming the
first Black woman promoted to ballet’s shaped me in so many ways to be able to do what

highest level of principal dancer at | do now and be where | am as an artist and a performer.

American Ballet Theatre and reflected Above the corps de ballet are soloists. Theyre not the
on obstacles she’s overcome, lessons lead in the .ballet, but they m|ght h.ave a solo or a pas
_ de deux (with a partner) or trois (with three people).
learned, the power of mentorship, and
. . Then, the principal dancers are the stars of the show.
the importance of giving back. They are the featured characters.

I'm one of six children. | grew up in an unstable, chaotic
household — we moved a lot. | never felt | belonged
anywhere. | was shy and introverted, and | didn’t want
people to know what was going on at home.

| really leaned into music. My mother always played
music around the house, and | naturally wanted to move
and create when | heard it. It was mine — | didn’t have to
share it with my siblings.

When | was 13, we were living in a motel. The one safe
space that | considered home was the Boys & Girls Club,
which we joined when | was 7 years old. At age 13, |
From left: BBH Managing Partner Bill Tyree, Misty decided | would audition for the drill team at my middle
Copeland, and BBH Partner Valentino Carlotti pose for school. My family was shocked — | had never played
a photo after the fireside chat at our New York office. a sport or taken a dance class — but | just felt such
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confidence when it came to movement. | had so
much to say, and that was the perfect vocabu-
lary for me to express it. | choreographed my own
dance number, and | made the team — and was
named captain, in fact!

It took off from there. A month or two into my time
as captain, the drill team coach said | had a lot of
talent and that | should consider taking free ballet
classes at the Boys & Girls Club. | was hesitant — |
wanted to dance to my favorite pop singers — but
the coach pushed me.

Begrudgingly, I went in my socks, gym shorts, and
T-shirt and took my first ballet class underneath
the basketball hoop. At that first class, the teacher
said she had never experienced a talent like mine.
My musicality was there, and | was strong. She
tried to bribe me with pointe shoes — 1 didn’t even
know what they were — but within three months, |
ended up going en pointe (which is not something
| recommend for someone just starting).

My teacher was committed to nurturing my talent.
Within a couple of weeks, she invited me to live with
her because | had a lot of training to catch up on. She
saw a career path for me. | agreed without knowing any-
thing. I'd never seen a ballet. But the first time | stepped
into her studio, and there were mirrors and barres, and
| was in tights, slippers, and a leotard, | had never felt
more at home. There was something so safe about that
studio environment.

That's not everyone’s experience when they enter a
ballet class. There’s a lot of trauma that comes with
the way that teaching ballet has been passed down
from generation to generation, but | knew nothing of
that culture. | entered into the space feeling like | could
express myself in a way that was most natural for me.

Like | said, | was quiet growing up. To be able to find a
language that | could fully express myself through was
life-changing. It was difficult to articulate at the time,
but when | was on stage, | was in this beautiful artistic
bubble where no one could touch me. It was just me and
my own body responsible for what the outcome was.
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It was difficult to
articulate at the time,
but when | was on
stage, | was in this
beautiful artistic
bubble where no
one could touch me.
It was just me and
my own body
responsible for what
the outcome was.”

| was craving discipline, stability, and consistency. When
| went to ballet class, there was structure and a beautiful
progression of the class for 90 minutes — | knew what
to expect.

My body relaxed when | was in class. A lot of people
get to ballet class and it's stressful; | heard the music,
and | could let go.

No! One of the reasons | started Life in Motion Pro-
ductions is because | want to be able to change the
narrative of the ballet world.

The media holds so much power in the stories that we
tell and the on-screen representation. But there is so
much more to share outside of the popular stories —
there’s such a range of characters, people, experiences,
and artists.



My experience in the corps de ballet was the closest
thing I've experienced to being part of a team sport.
You all share in this incredible experience, but there is
a lot of painful work. There’s something so amazing that
happens in those moments where you come together
and bond, and you rarely see those beautiful experi-
ences in the movies.

What does the training look like?

You typically take a 90-minute class six mornings a week.
You then get a 15-minute break, and then the rehearsal
day starts at noon. If you're in a rehearsal period, you
typically rehearse from noon to 7 p.m. You may get a
five-minute break every hour, but that is about it.

During a performance period, it’s similar, except you
rehearse until 5:30 p.m., and then you get a short break,
and the performance starts at 7:30 p.m. And the show
may not end until 10:00 p.m. or 11:00 p.m.

If you're in the corps de ballet,
you're in every show. The
luxury of being a soloist or a
principal dancer is that you're
alternating with who the lead
in the ballet is.

What are the qualities that
you have to possess to be
able to thrive throughout that
demanding schedule?

There's something so natural
with the trajectory of ballet.
The different ranks prepare
you to handle each phase.

The mental and emotional
preparation is part of the train-
ing process. It's not just about
our bodies. And we're also pre-
paring to be characters on the
stage and tell stories through
the language and technique
of classical ballet. It takes
a lot of patience, empathy,
stamina, strength, and emo-
tional intelligence.

In 2007, you were promoted to soloist, making you the
second Black woman soloist in the company’s history.
Is that when you started to really see a career path
in ballet?

Even after that promotion, | did not think | was on the
path to principal dancer. | remember so vividly being
promoted to soloist and being told by my artistic director
that | had worked hard, but not to get too comfortable
because many others could also be in this position.

When I'm put in situations like that, | am often motivated
to prove that | deserve to be there. And one of the things
| did to help during that period was form an amazing
group of mentors who prepared me in so many ways
to navigate conversations that led me to becoming a
principal dancer.
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Hear more from
Misty Copeland
on bbh.com
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When | performed “The Firebird” for the first time in 2012, |
was still a soloist, and that was the first time that | started
to see a path to becoming a principal dancer.

As a soloist, | had been given some principal roles over the
years, but they were always in the more modern, contem-
porary works, which often happens with Black and brown
dancers. | was fighting to be given the opportunity in the
classical roles.

| actually found out | was performing the role through social
media. It was such a special moment, because | was sur-
rounded by all of these other Black dancers who really under-
stood the weight and meaning to be given that role.

| was excited, and | prepared in every way. As the first per-
formance grew closer, | started having severe pain in my left
shin. But | felt this was my last shot — | was at an age where it
was late to be considered for principal dancer — so | decided
to make it work. | sought outside guidance and figured out
other ways to manage the pain.

| ended up performing one show, and that night is imprinted
in my mind forever. It was the first time I'd ever seen the line
wrapping around multiple blocks at the Metropolitan Opera
House. It showed the power of diversity and the importance
of representation, especially for people who want to come
into this space but may not feel so welcome.

| pulled out of the season the following morning. | went to a
doctor and found out | had six stress fractures in my tibia.
Three of them were almost full breaks through the bone. |
took a year off, but | felt like | had proved myself that night.

| had earned it, but there was still a lot of negativity and
criticism. | was 32 years old, which is ancient in ballet. It was
the first season in my career that I'd ever experienced nerves
because there was so much pressure. | just wanted to enjoy
the opportunities | was getting, so | continued to put in the
work and push through.

| felt a big responsibility, sometimes more than others —the
first time | performed “Swan Lake,” for example, which is not
a traditionally Black role. | worried that if | failed, no Black
woman would ever be given that opportunity again. It was
the most pressure that | ever felt.



Overall, though, | kept thinking about how fortunate |
was to be in that position. | think | was given the oppor-
tunity because of the incredible support that | had and
the mentors that prepared me to be able to articulate
and advocate for myself.

It was certainly a period of finding my voice and learn-
ing how to fight for myself. It took a long time for me to
really accept that | belonged and deserved to be here.

My time at the Boys & Girls Club gave me an under-
standing of what it meant to have mentors in my life. A
lot of young people I've interacted with think they can
do it all on their own or are just not open to receiving
help and advice, so they don’t even know that these
people are right in front of them. I've been very open to
seeing them and saying, “l want your help.”

Mentorship has been vital for me and has been the
backbone of my success throughout my career. Men-
tors helped me grow and shift in situations that could
have gone in a different direction if | didn’t have that
kind of support in my life. Now, | aim to pass it forward.
My new book, “Letters to Misty,” includes responses
to letters I've received over the course of 25 years of
dancing professionally. It's written for all young people
discovering who they are, exploring their identity and
relationships, and navigating a lot of issues that we still
face as adults.

My purpose has definitely grown and changed. Before, it
was very singular — | was focused on climbing the ranks
and fulfilling my responsibility of representing the Black
community. | got to a point where | thought, I've done
all | can as a Black body on the stage.

When the pandemic hit, | took the time to reassess what
| was doing and how | was using my voice. That’s when |
decided to start the Misty Copeland Foundation, which
filled a void. | never thought | would find something as
fulfilling as being on stage, but the work that I'm doing
giving young children and the under-resourced com-
munity access to the arts is an organic next progression
for me. It feels like the right time for me to transition
into this next phase and use my voice and platform in
a way that will continue to challenge the ballet world
and community to grow.

The periods of growth and development in the ballet
world prepared me to be a mother. Being part of a team
and community has taught me so much about myself. |
was ready to be in a place where | wasn't just pouring
into myself all the time, but into this other being.

Motherhood has allowed me to grow in ways | didn’t
know | could still grow. I've learned to be more present
and give so much of myself, even when | don’t think |
have anything left to give. It's such a beautiful thing to
feel this sense of purpose in a completely different way
than | have throughout my career.

It goes back to why | wanted to be a part of this art
form in the beginning. It’s so fulfilling. It's a beautiful
escape. It's a sense of home. | love to dance, and | try
not to lose sight of that and get overwhelmed with all
the expectations and responsibilities.

Interview conducted by Valentino Carlotti, and article written
by Kaitlin Barbour.
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=sWealth

When we launched the Center for Women & Wealth 10 years ago, women were poised to come into more ‘
wealth than ever before. Now, women are the face of broad shifts within the finance industry and global wealth

in general, with women-controlled assets predicted to further rise by 2030 and increasingly more women holding
financial decision-making roles.

Wealth controlled by women is on the rise ...

Assets controlled by U.S. women:
9%, of total
U.S. assets

Women investing in the stock market:

$18
trillion 2023 60%
$10
trillion 2024 71%
2018 2023 2030
Factors driving “money-in-motion” events:

Social Economic Demographic Cultural
A decline ’ Women'’s An increase A broad shift
in marriage average in the number in attitudes
rates paired \v earnings of affluent ‘ about women
with higher continue widows and financial
divorce rates to grow confidence

Gen Z women are almost two times more likely than Gen X to invest outside of retirement

Despite these shifts, there is still plenty of room for change.
Wealth management industry leaders cite three key challenges:

Insufficient engagement with
the next generation of women

Lack of diversity
(1)
among wealth — 35 0
advisors
of U.S. women don’t work with a

financial advisor until after age 45

i
Lingering perception WV 46%
of men as the :':

primary clients of Gen Z get their investing
ideas from social media

Sources: 1. https://www.mckinsey.com/industries/financial-services/our-insights/the-new-face-of-wealth-the-rise-of-the-female-investor 2. https://preview.th
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... And so is women's financial confidence

U.S. women under 50 who
express financial confidence:

48% 61%

Women investing in the stock market, by generation:

S e

Gen Z Millennials Gen X Baby boomers

547

of US women
expect to achieve
their financial goals

| How can we address these challenges?

¢®

sell o @

Develop a greater understanding Educate advisors on Build teams to effectively
of the next generation of female how to engage and retain reach more women
investors - their values, female clients of all ages

preferences, and needs

CENTER FOR

WOMEN

enewsmarket.com/Previews/FINP/DocumentAssets/678330.pdf &WE A LT H

BROWN =
BROTHERS
HARRIMAN
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Resilient Estate
Planning in the Face of
Unexpected Life Events

By Ali Hutchinson / Principal, Senior Wealth Planner
Stacia Kroetz / Managing Director, Senior Wealth Planner

Sitting down with an estate
planning attorney means invest-
ing a significant amount of time
and energy learning technical
legal and tax strategies, options,
and implications. The initial

meetings will outline the value of '

trusts, how much you can give, |

and the vehicles that can pro-
tect assets from creditors and
preserve them for heirs. These
are important issues worthy of
thoughtful consideration. At
times, however, “estate planning
fatigue” sets in, and a larger
point is left unstated and un-
addressed: The estate plan will
mature at an unknown moment
in the future.
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Because it is impossible to know the point at which
an estate plan will go into effect, it is also impossible
to know the legal and tax landscape in which the plan
will need to operate. Further, we cannot predict the
health, well-being, or financial position of family mem-
bers or unborn descendants who may benefit from the
vehicles set up in the estate plan. For these reasons,
tax and trusts are mere pieces of a well-rounded plan.
It is just as, if not more, important that the legal doc-
uments create a plan that is flexible enough to reflect
your values and accomplish your goals both now and
into the future. In other words, the plan must be resilient.

A resilient estate plan should be informed, but not nec-
essarily controlled, by tax planning.

The federal estate tax rate is currently at 40%, with an
exemption of $13.99 million per individual transferor.
The gift and generation-skipping transfer tax rates and
exemptions are the same. In some states, a separate
state-level estate tax can boost the total tax to over
50% on transfers greater than $13.99 million. Absent
legislative change (which is never a given), the fed-
eral exemption for each of these taxes is scheduled
to decrease to approximately $5 million, indexed for
inflation, on January 1, 2026. Clearly, tax efficiency is
of major importance in an estate plan.

Tax efficiency in estate planning has traditionally meant
making large gifts during life, leaving everything above
your remaining exemption amount to your surviving
spouse at death, and holding assets in trust, rather than
distributing them outright. However, there are many rea-
sons why traditional approaches to tax efficiency might
not make sense for your situation.

For example, if your plan contemplates the transfer of
assets to grandchildren and more remote descendants,
it is impossible to know how traditional planning may
affect these individuals and how the plan might work
for (or against) them. Layering on charitable intent, both
yours and that of future generations, adds complexity.

The future is unknown. Premature death, disability, nat-
ural disasters, significant financial success, addiction,
divorce, and tax law changes are all possible future
events, yet traditional tax planning assumes all families
share the same future, goals, and values. A study by the
Williams Group found that many wealth transfers are at
risk of failure (where failure is defined as a loss of family
control over the wealth) due to nuanced causes, such
as the breakdown of family communication and trust,
inadequately prepared heirs, or a lack of established
family mission, values, and goals!

For these reasons, when wealth preservation is a goal,
it is crucial to construct an estate plan that enables
you and your family to adjust as circumstances change.
Without flexibility, even the most technically sound
estate plan may become obsolete in the face of reality.

A resilient estate plan may include some or all of the
following features:

Discretionary (rather than mandatory) distributions

A common estate planning strategy is to direct the
trustee to pay some or all of the trust estate to a ben-
eficiary when that beneficiary reaches a certain age or
ages (for example, one-third at age 30, half at age 35,
and the balance at age 40).

A more flexible approach is to provide that the trustee
may make a distribution to the beneficiary at any time,
for any reason, taking into account the beneficiary’s
other financial resources, goals, and life circumstances
at the relevant time. This way, if, for example, a benefi-
ciary is going through a divorce at age 39, the trustee
is not required to make a distribution into a personal
account that may end up outside the immediate family.
Giving a trustee this much control over a trust fund
means that selection of the individual or institutional
trustee is critical. More to come on that.

I Roy Oruville Williams and Vic Preisser, Preparing Heirs: Five steps to a successful transition of family wealth and values (Reid, 2003).
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Grantor trusts, with the ability to ‘toggle’ the grantor
status

Another common estate planning strategy is to create
trusts where the settlor, or grantor, of the trust is
required to pay the trust’s income tax bill. This is a very
tax-efficient strategy because it allows the trust fund to
grow income tax-free, thereby increasing the amount of
assets passing from one generation to the next. How-
ever, some grantors may decide that they no longer
want to be on the hook for a tax bill generated by a
trust of which they are not a beneficiary. This could
happen because the grantor has spent down their per-
sonal assets, because they feel that the beneficiaries
of the trust have been given enough, or for any number
of other reasons. Whatever the reason or change in
circumstances, the ability to turn off this tax treatment
and make the trust responsible for payment of its own
income taxes is one way to increase the plan’s flexibility.

Spousal access trusts

Under current law, spouses may transfer an unlimited
amount to each other. This “marital deduction” from
estate and gift tax recognizes a reality of everyday
life: Spouses are constantly making transfers to and
from individual and joint accounts, changing the title
on deeds, and transacting together and between one
another. The Internal Revenue Service (IRS) has decided
that these are not taxable transfers worthy of reporting.
However, when an individual makes a significant transfer
to a non-spouse beneficiary, the IRS looks to account
for and tax transfers over $13.99 million. For this reason,
a common tax-efficient strategy is to transfer up to
$13.99 million to an irrevocable trust for a non-spouse
beneficiary or beneficiaries (typically descendants).

If the transferor falls upon hard times and can no longer
support themself, that $13.99 million transfer is truly
irrevocable. Their children and grandchildren may be
wealthier than they are (and they may not be interested
in sharing)! If, however, their spouse was included as a
permissible trust beneficiary, there would be an escape
hatch of sorts where the trustee could return assets to
the grantor through a distribution to their spouse.

This is certainly not the most tax-efficient estate plan,
since assets that were formerly removed from the grant-
or's taxable estate would be returned to their spouse,
noris it an airtight method of “saving” a transfer that was
too large. (What if, for example, the transferor divorces
the spouse, or the spouse predeceases them??) The
future is unknowable! But the peace of mind in knowing
that there could be a way to access the assets in the
event of a change in financial circumstances can be
incredibly valuable.

Precatory rather than mandatory language within trusts
and letters of intent

Traditional estate plans would sometimes contain car-
rots for good behavior; for example, for every dollar of
income the beneficiary earns, the trustee shall make a
“matching” distribution from the trust fund. They also
occasionally included sticks in order to discourage “bad”
behavior; for example, distributions for uses other than
education may be made only once the beneficiary has
earned a bachelor’'s degree.

The values these types of restrictions seek to encour-
age are objectively good — earning one’s own income is
rewarded (by a dollar-for-dollar increase in distributions
from the trust), and education is important. But what
about a brother and sister, one of whom is a teacher
with a low income (but contributing significantly to
improvement of local education) and the other a cor-
porate attorney with a high income who has no time to
spend it? Were the grantor alive, they might say that
these two high-achieving siblings should receive equal
distributions, or even that the teacher should receive
more in order to supplement a salary that is not enough
to make ends meet in a high-cost city.

A

2 [n 2022, Florida enacted a law providing that after the death of the
spouse-beneficiary of a spousal access trust, the original spouse-grantor
may benefit from the trust. This is a novel concept, and it remains to be
seen how such trusts will be treated for federal tax purposes.
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If restrictive language is built into the actual trust agree-
ment — the written document signed by the grantor
and the trustee — the trustee may have a difficult time
modifying the distribution standard. If, however, the trust
agreement provides that the trustee may make distribu-
tions at any time for any reason, then the trustee is able
to make decisions about the use of trust funds using
facts the grantor did not have at the time they signed
the trust. This again points to the importance of choos-
ing a fiduciary who knows you and your family well and
whose judgment you trust. Even more valuable would
be a letter from you to that fiduciary explaining in non-
binding (precatory) words what you envision the funds
should be used for and providing general guardrails for
distributions. For example, “distributions should be made
to support entrepreneurial behavior, but requests for this
type of distribution should be supported by a budget
and business plan.”

Select your fiduciary with care

To develop a resilient estate plan, carefully consider who
to name as your fiduciary. Given the duties associated
with the position — and in the case of a trustee, the
level of discretion connected to a flexible, long-term
trust — the choice of who will serve in this role, and the
amount of information you provide to this individual or
institution at the time you create and execute the plan,
might be the most important decision you will make
throughout the estate planning process.

First, you should understand what your fiduciary’s
responsibilities will be. There are many professional

and procedural jobs a fiduciary must complete in addi-
tion to the perhaps daunting task of managing family
dynamics and requests for distributions. Every state
has a different set of laws, but in each state, failing to
fulfill one’s fiduciary duties can result in a lawsuit and
personal liability.

A fiduciary must review and understand the document
by which they are appointed — a last will and testament
or a trust agreement. This will likely require some guid-
ance from an attorney in the case of an individual fidu-
ciary. The fiduciary must also identify and understand
the assets of the trust or estate because they will be
responsible for managing those assets, which may be
as simple as hiring a financial advisor to invest cash
or as complicated as running an operating business
until a competent successor is identified. Therefore,
it is important to consider what your assets are and
who would be best positioned to manage them in your
absence. Filing tax returns and preparing accountings
of trust and estate activity also fall to the fiduciary and
will likely require professional assistance.

On the “softer” side, a trustee is required to act in the
best interests of the beneficiaries, to be impartial to the
extent there are conflicting interests among beneficia-
ries, and to communicate with the beneficiaries. These
duties become particularly relevant where a trustee has
authority to make discretionary distributions to one or
more beneficiaries. Beneficiaries may request distri-
butions, fight among each other about distributions,
or have differing opinions on how trust assets should
be invested — and the trustee may find themself in the
middle of these disagreements.
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People often name family members as fiduciaries
because it is a common choice and because those are
the people we trust most; however, in selecting a fidu-
ciary, it is important to consider not only the professional
responsibility and liability associated with the position,
but also the dynamic you want the trustee to have with
the beneficiaries. It may be a family member, or it may
be a corporate fiduciary that will not face personal or
emotional angst as a result of its objective decisions.

One option that represents a middle ground is to give
a family member you trust the power to remove and
replace a corporate trustee. Alternatively, you could
name a family member and a corporate fiduciary to
serve as co-trustees.

Whatever your decision, it is good practice to commu-
nicate with the person or entity you wish to name to
ensure that everyone is on the same page about the
role and responsibility associated with the job, as well
as the values you wish to pass on to future generations
through your estate plan.

An enduring estate plan is built around core values - the
“why” behind estate planning decisions.

A good place to begin is with a family timeline, identi-
fying how values have shaped your family’s history and
listing and prioritizing the items that truly matter to you.
Questions to ask can include:

» What recurring values-based messages did you hear
growing up?

« What messages do you want to pass along to the
next generation?

» Where do you spend your time and your financial
capital?

Next, start building a plan around those values. For
example, if you want your kids to be philanthropic, it
is best not to simply leave them a pool of charitable
assets and expect them to operate a foundation without
any prior guidance. In their younger years, communi-
cate about how and why you give, and include them
in your site visits and charitable giving decisions. With
this approach, your values will be instilled in the next
generation organically. They may take an interest in a
different type of charity, but they will carry on your
legacy of philanthropy.
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The estate planning process involves not only what goes
into the plan, but what you do with it once it is complete.
In this regard, communication with family members is
vital. Without effective, thoughtful communication, your
family risks losing control of its wealth, which happens
to approximately 70% of families by the second gen-
eration, according to the same study by the Williams
Group. In 97% of those cases, the loss of control related
to a lack of communication, while poor legal, tax, and/
or investment advice was to blame in just 3% of cases.

You can hedge against this risk of loss with a robust
communication plan that establishes the family’s mis-
sion, builds and retains trust, and adequately prepares
heirs to become responsible stewards of the family’s
wealth.

Start with storytelling. What family stories
have shaped your values? Share these
stories with your children and other family
members to honor the experiences of those
who came before.

Create family traditions. Traditions are
a way to bring your values to life, which
helps the next generation carry them into
the future.

Choose the best time to share. Choose

a time when family members are more likely
to be receptive and your stories will be
heard.

Record your stories. As you think about
and share the stories that have influenced
your values, record them in writing or
video. This process helps to preserve past
experiences and formative moments for
your descendants.



Conclusion

Successful estate planning is about more than tax efficiency. One way to mitigate the
unpredictable nature of the future is to create a resilient plan that meets your family’s needs
through succeeding generations. You can achieve this by embracing flexibility, centering
your plan on your values, and communicating with your fiduciaries and your family. &

We believe the following six
guiding principles can help
families create life-affirming,
enduring, effective wealth
plans:

1. Communication and trust are critical to
preserving family wealth and values.

. Raising financially responsible children is a
lifelong endeavor.

. Children should be allowed to take risks and
make independent decisions.

. Everyone should be at the table.

. Privacy should be respected, but secrets are
risky.

. Children learn by watching their parents.
For more details, read our article that explores

the six guiding principles on bbh.com, “What We
Believe: Principles of Successful Wealth Planning.”
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Tell us about yourself and how you work with clients.

I have been an attorney for more than 20 years. | opened my
own firm in 2017, so now | am also a business owner.

My two big areas of focus are processes and relationships. |
spend a lot of time refining our processes to improve the client
experience and outcomes, as well as building relationships
with clients and developing our firm’s culture.

When | work with clients, my undergraduate psychology
degree helps a lot. Matrimonial law is the perfect mix of psy-
chology and law. | try to meet clients where they are and see

Alyssa Rower is the founder of things from their perspective as much as possible.

Rower LLC, a law firm focused
That also helps from the business side. We're always design-

it Counse“ng peoplg in all legal ing our processes with our clients’ psychology in mind. | want
aspects of matrimonial and fam- to make sure they understand where we are, where we are
”y law. We recently sat down to headed, and the ne?<t steps. Divorce — and to some ex.tent,

. prenups — can feel like a huge loss of control. When clients
catch up with Rower — one of our understand where we are in the process and how we get

Women to Watch in 2018 - to from point A to B, it gives them back a little control.

learn more about her career jOUI’- When working with clients, | provide them with knowledge

ney and discuss how to handle and options so they can decide what they want to do. | lay
out their choices, and we go over the pros, cons, and costs

prenups. of each choice. Most people get to the right place, but there
is not always one right answer.

Every situation is different, but life is short, and you should not
be stuck in never-ending conflict. Understand your options,
make your decision, and move forward.

What is the driving passion behind your work?

There are two parts to this — the driving passion behind my
work as an attorney and the driving passion behind my work
as a business owner.

In my work as an attorney, the driving passion is the rela-
tionships — connecting with and helping people. | started in
big law but moved to family law after a few years, because
| wanted to work with people instead of corporations. | love
helping clients get through something and then seeing them
on the other side.

I have many clients with whom | keep in touch for years after
their divorce - they will refer me for other cases or lean on me

Summer 2025 | 17
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as a general advisor. It’s satisfying to be a trusted
person in their lives after getting them through a
difficult time.

As a business owner, my driving passions are
growth and progress. | have two real children, and
the firm is my third baby. This growth encompasses
many things: It includes working with the other
attorneys on my team to help them become the
best attorneys they can be, adding new attorneys
and practice areas, and growing the gross reve-
nue and profit. It happens gradually every day,
but when you look back, you realize how far you
have come.

| have a great team around me. Being a good busi-
ness owner means knowing what you're good at
and what you're not so good at. It is OK to hire
people to work on the areas where you don’t excel
as much.

Let’'s jump into prenuptial agreements. What are
some common myths or misconceptions about
prenups?

One common misconception is that prenups are
only for ultra-high-net-worth individuals. They're
not. More people are starting their own business
and don't necessarily have a high net worth yet but
want to make sure that the business is protected.

Another common misconception is that you must
have financial disclosure. In New York, for example,
prenups are valid if they're in writing and signed by
both parties with a specific form of acknowledg-
ment. There is also no requirement for them to be
signed a specific time in advance of the wedding. It
is best practice and advisable to have full and com-
plete financial disclosure and finalize the prenup
well in advance, but these are not requirements.

What's your advice for how to start the conver-
sation about a prenup with a partner?

First, for parents, don’t wait until your child has
a partner to bring up the prenup topic, because
then it will feel like you don't trust their partner.

Make it clear to your children that it's not about
any specific person but is instead an important
planning tool for the family. For people who have
several children, this should be a normal family
conversation that doesn't feel pointed.

Then, for people talking to their partner, do it as
early as possible — well before you get engaged!
When things get serious, it's good to bring up the
prenup as part of the process of getting engaged
and married.

Once you are engaged, start the formal process as
early as possible. The times where I've seen it go
the worst are when the prenup comes as a com-
plete shock, and it's a month before the wedding,
and the partner is opposed to it and presented
with a fully drafted agreement.

Don’t start out with a 40-page agreement you
drafted with your lawyer without any input or dis-
cussion with your partner. We always have each
party get a lawyer, and then we collaborate and
start at the beginning with the terms.

You also need to think through how your partner is
going to feel about this and help them understand
thatitisn’t just about protecting personal wealth —
it's about making sure both parties feel protected.
It needs to be a balanced conversation, not a one-
sided decision, and there should be protection for
both sides in the agreement.

What are some strategies that you use to get
through difficult situations where one side may
be stuck?

| see this all the time, often where someone has
been handed a prenup they had no say in, and | try
to explain to my client that it is not just a “take it
or leave it” deal. Instead of jumping in and editing
the big file, we usually go back to the basics and
have a conversation about what is the law, what
you can and can’'t do in a prenup, and concerns
on each side and how we balance those. We need
to talk about some of these more basic principles
before we get started.
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It takes more time than people expect. We need to
make sure that the document addresses all scenar-
ios down the road. These pre-drafted agreements
rarely do that.

When is having a prenup most advisable?

It is most advisable for business owners who
have complicated interests, people with signifi-
cant trusts or inheritances or who have generated
significant wealth, people who do not want the
default state law to apply, and people who are
entering second marriages and have children from
previous relationships.

Businesses can be one of the more complicated
issues in a divorce. If you have a closely held busi-
ness interest, you want to have a prenup that says
whether the business is separate or marital prop-
erty, and what happens when it comes to valuing
and dividing that asset in the case of divorce.

There is a common misconception that people with
significant trusts don’t need a prenup. However,
they still do because every state law is different,
and laws change. If you don't have a prenup and
you move to a state like Connecticut, Massachu-
setts, or Colorado during your marriage, your trust
or separate property in your name could be vulner-
able. A prenup eliminates any worries about where
you move and the unintended consequences that
could bring.

Even if you stay in New York, the appreciation on
trust is potentially vulnerable. In New York, for
example, if one party actively manages assets held
in trust, the law is unclear, and the appreciation
could be considered marital property.

Going back to the point of protection for the other
party, it's important that somebody doesn't enter
the marriage feeling vulnerable. Let's say all those
rules apply: You never leave your state and never
actively managed the trust, so it will stay separate
property — this could lead to an outcome where
your spouse has nothing and feels vulnerable. That
is another reason why a prenup is important for
people with trusts or money in their own names —
to also give protection to the less-monied spouse.

The final category of people who need prenups is
people with second marriages and with children
from a prior relationship. A big concern in that sit-
uation is if in the absence of a prenup that waives
the state rights, the new spouse would have a right
to a third of the survivor’s estate, and that might

not be the desired outcome. People often want
to make sure their estate is going to their children
and not to their new spouse.

Are there any cons to having a prenup?

| can't think of anything major. Sometimes the
other side can be so unreasonable that you end
up having to give up too much to get the docu-
ment signed, and you might be better off taking
your chance without a prenup. It depends on the
situation, but if somebody is unreasonable, then
it's sometimes easier to draft a memo outlining
exactly what to do in the absence of a prenup.
It's not ideal, but it's better than promising money
you don't have.

What should someone expect when agreeing
to a prenup?

[ try to have prenups that you're not thinking about
during the marriage on a regular basis. No one
wants to be thinking about it constantly, and if
it is too complicated, they’'ll probably just ignore
it—and then that's a problem if they get divorced.
You want something that gives people flexibility
and that doesn’t micromanage them.

In most prenups, though, when major things
happen, you do need to be thoughtful. For exam-
ple, if you're buying a home, how are you titling that
home? Where's the money coming from? If you're
getting separate property credits in the home,
you need to make sure to save the records and
documentation. If you receive an inheritance, you
need to be thoughtful about where it goes — are
you comingling it with your earnings?

Prenups can be revisited, but you shouldn’t rely
on that. It's rare, but it's most common when ultra-
high-net-worth individuals have a family office
that is always tweaking things.

Prenups don’t solve all the problems, but it makes
you aware of them. If you're a woman and thinking
of leaving the workforce, you should not have your
head in the sand if your prenup has specifications
around this.

It's @ middle ground: You're not thinking about it
on a daily basis, but you're also not pretending it
doesn't exist, because that's not realistic or smart.

Alyssa, thank you for your time and insights. &
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Deirdre Quinn

Co-Founder and CEO, Lafayette 148

o What inspired you to start your own clothing brand,
and what inspires you to keep going?

Before | started Lafayette 148, | worked in production for big
brands like Liz Claiborne, Donna Karan, Escada, and Zegna.
During my time there, | learned that growth can’t be about
finding cheaper production — it’s about focusing on quality.

When | met Shun Yen Siu and Ida Siu, clothing manufacturers
with a jacket factory in New York, we decided that we would
transform a factory into a brand. By controlling our production,
we could ensure superior quality. | am fortunate to have found
great partners in the Sius and the ability to create beautiful
products our customers love to wear. After 30 years, this is
what keeps me going and excited to come to work each day.

o How important were partnerships and mentor figures
as you started and built your business?

Partnerships and mentors are hugely important to me. While
there have been many along the way, my business partners,
the Sius, have been the most instrumental in my business
and life. When you start a business, there are ups and downs,
and you want to know that your business partners are in it
to win. Shen Yun has since passed away, and lda continues
to be my rock.

Emily Smith, my creative director, has also become one of
4 my most important partnerships. When it comes to fashion,
product is everything, so the relationship between me and
the designer is very important.
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o What were the top lessons learned while growing

and scaling the business?

My top lessons from growing and scaling the business
are:

« Vision: There will always be many opinions, so you
need to stay clear on your north star and stick to
your vision.

e Culture: When | started Lafayette 148, | knew |
wanted to build a different kind of company — one
that values people and is rooted in kindness, intel-
ligence, and integrity.

« Courage, perseverance, and resilience: Being an
entrepreneur is not for everyone, and there are good
and challenging times. Make sure you have the
stomach to handle the worst of times, and always
celebrate the wins.

When | started Lafayette 148, | knew | wanted
to build a different kind of company - one
that values people and is rooted in kindness,
intelligence, and integrity.”

0 How have you positioned the business - and
yourself - to navigate market uncertainty?

In business and life, things happen. I've learned that
the best way to navigate is to use the situation as an
opportunity to pivot to your advantage. It's not what
life throws at you, but how you respond. In uncertain
times like these, you must continue to move forward
— cautiously — yet never lose sight of the end game.
And for me that means a relentless focus on what’s
important: people, customer, and product.

o What advice would you give to your younger self?

The best advice | could give my younger self, in life
and business, is to always play the long game. Noth-
ing comes quickly or easily, so surround yourself with
people who are smarter than you so you can learn.
When life throws you a few curveballs, pick yourself
up and keep moving forward. &
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